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 摘  要 
一直以来，学术界对资本结构与企业价值之间的关系争论不断，相关的学
术论文层出不穷，纵观现有实证文献，我们发现结论并非一致，甚至是相反的，




资产负债率与 ROA&ROE 之间的相关性大于资产负债率与托宾 Q 之间的相关






































For a long time, scholars debate on the relationship between capital structure 
and enterprise value increasingly. Related academic papers also emerge endlessly. 
Based on this confusion, this paper screens and gets 37 SSCI or CSSCI articles and 
adopts meta-analysis method to deal with these articles. Then, on the basis of 
meta-analysis, revalues the relationship between capital structure and enterprise 
value .The first part is Meta-analysis and publication bias test. Following 
conclusions are achieved: Both domestic-data and the-whole-data show capital 
structure is significant related with enterprise value. At the same time, both 
domestic-data and the-whole-data show the correlation between asset- liability ratio 
and ROA&ROE is greater than the correlation between asset- liability ratio and 
Tobin's Q; Based on the whole sample, the long-term debt ratio and Tobin's Q or 
ROA&ROE did not pass the significance test of 0.1 indicates that there is no 
significant correlation between them; Publication bias test for all samples shows 
publication bias phenomenon exists.  
The second part is the empirical revaluation. Following conclusions are gotten: 
Capital structure and enterprise value have a significant correlation indeed according 
to the results, but if using different measurable indicator, we get different correlation. 
Enterprise value measured with ROA firstly rises and then decreases along with debt 
ratio rising. ROA and long-term debt ratio were significantly negatively correlated; 
Tobin's Q and debt ratio were significantly positively correlated. However, Tobin's Q 
and long-term debt ratio don’t have significant relationship; Non-state-owned 
enterprises and state-owned enterprises have differences in the relationship between 
capital structure and corporate value. Non-state-owned enterprise value of listed 
companies was stronger affected by capital structure and capital structure of 
non-state-owned enterprise was more superior than state-owned listed companies. 
Share of operating assets, long-term assets rate, long-term asset-liability ratio and 
immobilized capital ratios all have significant correlation indicates that property 
structure of capital, structure of assets property, allocation structure of capital will 
affect the enterprise value. 
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级水平以来，到 2014年我国债券市场发行规模达到 121,049.57 亿元，12 年间
债券发行规模年复合增长率高达 20%。2011-2014 年，我国债券发行只数分别
为 1,739 只、2,972 只、3,656 只和 6,897 只；同期债券发行规模分别为 78,242.10













业挂牌门槛，加快审批速度。2015 年以来，新三板挂牌企业已经达到 3,000 多
家，增发融资规模巨大，据同花顺 iFinD统计数据显示，截至 2015 年 12 月，
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